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FUND OVERVIEW

The aim of the Davy Global Brands Fund (the ‘Fund’) is to provide investors with long term capital growth by investing on a global basis in shares
of companies which have strong brand characteristics. Such companies are expected to have competitive advantages including dominant market
share and/or unique product characteristics that provide the potential for growth globally..

FUND PERFORMANCE

The Fund returned 2.8% in 3Q18 compared with the MSCI World Index return of 5.5%. The Fund underperformed the MSCI World Index by 2.7% in
the 3Q18 and by 0.5% in September. Over the last 12 months the Fund underperformed the Index by 5.2%, returning 8.0% compared to the MSCI
World Index return of 13.2%.
Stock Selection contributed negatively to performance during 3Q18. Significant contributors and detractors to performance during the quarter
were Royal Caribbean (+0.5%), Starbucks (+0.3%), Amazon (-0.6%) and Newell Brands (-0.5%). Royal Caribbean reported strong 2Q18 results
and announced the acquisition of Silversea Cruises to expand its presence in the luxury segment of the market. Starbucks management responded
to recent sales weakness by announcing a new partnership with Nestle in packaged coffee and by announcing a new delivery partnership with
Alibaba in China. Amazon scores poorly on our proprietary QUALITY model which ranks the company in the 6th decile due to low profitability and
returns. Newell Brands is currently undergoing a rationalisation of its product portfolio which we believe will ultimately result in a more streamlined,
higher growth and higher margin business. However, the company revised down full year EPS guidance as cash raised through the disposal
program is being used for debt paydown rather than share buybacks initially.
Asset Allocation had a negative impact on relative performance during the quarter. The performance was driven by our overweight positions in
Consumer Staples (-0.5%) and Consumer Discretionary (-0.1%) and underweight position in Healthcare (-0.5%), partially offset by underweight
positions in Energy (+0.3%), Materials (+0.3%), Financials (+0.2%) and Real Estate (+0.2%). .

SAMPLE PORTFOLIO TRANSACTIONS

The Fund was active during the quarter adding a new position in IQVIA, adding to existing positions in Alibaba, Brown-Forman and Informa
while reducing exposure to UPS and Royal Caribbean.
The Fund remains defensively positioned with the aim of delivering asymmetric risk reward over time. We remain committed to owning high
quality companies that exhibit pricing power and generate high operating returns on invested capital, combined with attractive structural
growth opportunities. We continue to find attractive investment opportunities in companies with strong fundamentals at reasonable valuations.
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WARNING: Past performance is not a reliable guide to future performance.

This report does not constitute an offer for the purchase or sale of any financial instrument, trading strategy, product or service. No one
receiving this report should treat any of its contents as constituting advice or a personal recommendation. It does not take into account the
investment objectives or financial situation of any particular person. All investments involve a degree of risk. Equities may involve a high degree
of risk and may not be suitable for all investors. Government bonds and cash deposits, although considered the safest assets, are not devoid of
risk (e.g. inflation risk, credit risk, currency risk, etc.). There are different reasons why an investor would choose to invest in a particular asset
class and each investor must consider the inherent risks therein based on his/her own personal circumstances. The value of these investments
can rise as well as fall. There is no guarantee that the investments discussed will achieve results comparable to those achieved in the past or
that capital will be returned to investors. Neither past experience nor the current situation are necessarily accurate guides to the future.

MSCI Inc. (MSCI). Without prior written permission of MSCI, this information and any other MSCI intellectual property may not be reproduced,
disseminated or used to create any financial products, including any indices. This information is provided on an ‘as is’ basis. The user assumes
the entire risk of any use made of this information. MSCI, its affiliates and any third party involved in, or related to, computing or compiling the
information hereby expressly disclaim all warranties of originality, accuracy, completeness, merchantability or fitness for a particular purpose
with respect to any of this information. Without limiting any of the foregoing, in no event shall MSCI, any of its affiliates or any third party
involved in, or related to, computing or compiling the information have any liability for any damages of any kind. MSCI and the MSCI indexes are
services marks of MSCI and its affiliates.

Davy Asset Management Limited, trading as Davy Asset Management, is regulated by the Central Bank of Ireland. In the UK, Davy Asset Management is
authorised by the Central Bank of Ireland and authorised and subject to limited regulation by the Financial Conduct Authority. Details about the extent of our
authorisation and regulation by the Financial Conduct Authority are available from us on request. No part of this document is to be reproduced without our
written permission. This document has been prepared and issued by Davy Asset Management on the basis of publicly available information, internally developed
data and other sources believed to be reliable. The information contained herein does not purport to be comprehensive and is strictly for information purposes
only. It does not constitute an offer or an invitation to invest. No party should treat any of the contents herein as advice in relation to any investment While all
reasonable care has been given to the preparation of this information, no warranties or representation expressed or implied are given or liability accepted by
Davy Asset Management or its affiliates or any directors or employees in relation to the accuracy fairness or completeness of the information contained herein.
Any opinion expressed (including estimates and forecasts) may be subject to change without notice. We or any of our connected or affiliated companies or
their employees may have a position in, or may have provided within the last twelve months, significant advice or investment services in relation to any of the
securities or related investments referred to in this document.

